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Railroad Bond

Recommendations

We have prepared a list of
seasoned railroad issues, rep-
resenting obligations of the

systems, which we
Are recomm as desir-
able investments from the
standpoint of safety, matur-
ity, marketability and in-
come yicld.

Descriptive circular
on request

BARSTOW & Co.
Members New Yotk Stock Exchange
18 Exchange Place, New York
Telephone Hanover 7488

e —————

Oris & Co.
STOCKS
BONDS
; ACCEPTANCES
Specialists in
OHIO SECURITIES

Members of
New York Stock Exchange
Boston Stock Exchange
Cleveland Stock Exchange
Chicago Stock Exchange
Detroit Stock Exzchange
New York Cotton Exchange
Chicago Board of 'Trade

Private wire conneclions.
with all principal markets

49 BROAD ST., N. Y.

Cleveland Boston Detroit Cincinnati
Columbus Toledo Akron Youngstown
Denver Colorade Springs

B. F. GOODRICH (0.
PROFITS DECREASE

$921,248 in 1920, Agajust
$17,304.813 in 1919,

ing companies huve been ait by the de-
| pression in business generally during
‘r.he latter part of 1920, was made pub-
|lie yesterduy. 1t wag that of the B, F.
| Goodricl Company, which showed that
notwithstanding a very substantial in-
|erease in lts net males {ts expenses In-
|ereasad in greater proportion and, there-
fors, even pefors providing for Federal
taxes the company had not sufficient
|earnings to pay Its preferred stock
dividends, Jta 1920 net profits, before
taxes, totalled $001.348, against $17.-
804,813 iu 1919, and its preforred gtock
dividend requirements wers §2,083,540.
In addition, 33,604,200 was pald on the
comumon stoclk, leaving a deficlt for the
| year, hefore texes, of $5,071,798,

The compuny’s net sales for 1820
lwere §150,007,845, against $141.848,419
(in 1018, [ts manufacturing expenses,
| &e. tolalled $143,260,71% In 1820,
|agalnst $121,678,266 in 1019, and its
| other income was $976,846 I 182
(aguinst $576,060 in 1919, Its deprecia-
:!.um charges amounted to §1,939,760,
| Interest to $4,081,028 and exchange
ilossea to "§1,760,088. The company's
| total profit and loss surplua at the close
lof 18340, after paying Federal taxes of
| $3,057,847 for 1919 and 1918 gnd mak-
ing other deductlons and reserves
excess of §10,000,000, stood at $29,706.-

1918,
| *“In view of the decling In the market
values of erude mb‘b.r and fabriesa” B.
G. Work, president of the ny, told
the stockhelders in his report, “the dl-
rectory have deemed it advizable to ap-
propriate out of surplus the sum eof
$8,000,000, which added fo the reserve
for oonunmnnles of $2,000,009, provided
out of profits in prier years, leaves a
total reserve on Decamber 81, 1520, at
$10,000,000 to cover possible losses on
futurs commitmants and contingenciea
“The dirsctors feel that, taking into
congiGeration the depression in the rub-
bar industry during the last half
of 1520, operating gesults whown nars
satisfactory and the financial position
of the company is exoellent. Plants are
in & thoroughly efficlent working condi-
tion, prepared for any emorgency, and

:Repurls .\'et Before Taxes of

| Anotlier income account, szowing the |
|extent to whileh the runber manufactur- |

In |

498, against §41.2002,048 ut the close ot]

|

-—

Executor

The Farmers' Loan
Nos, 16, 18, 20 &

New

' London

Administrator

Trustee

CLartered 1822

and Trust Company
22 William Street

Branch Office, 475 Fifth Avenue
| At Forty-first Street

York
Paris

Foreign Exchange

Guardian

Membor Federal Beserve System and New York Olearing House

eAd Bank For The

Builders of Business

and

‘The Wise Use

of the facilities of a modern
bank are of material assist-
ance to the business man
who desires to build solidly

GARFIELD

NATIONAL BANK

well.

We are headquarters
for our clients.

it should, therefore, not be ¥ to
incur any further expenditures during
the current year for additioma] expan-
sion of fixed properties™

TWO SAVINGS BANK
RECORDS ARE BROKEN

e

Lower Prices

Citizens of New York State
Save $265,256,712.

Two savingas bank records were shat-
terad In 1920, when, according to official
fizures made public yesterdsy by the
Bavings Banka Association of the State
of New Tork, the small savers of the
BEmpire State addod $265,256,712 to their
accounts and the number of its savings

for commodities and for
stocks anticipate easier
money. Easier money
means higher prices for
well secured bonds.

We recommend long
term railroad bonds to
certain classes of in-
vestors.

Boosevelf & Son,

Seasoned Investments
30 Pine Street, New York

bank depesitors was increased more than
168,000,

At the elose of buslnesa on Decamber
81 the resources of the 141 savings
banka in the Btate azgregated more than
$2,740,000,000 and the number of open
accounts 3,817,926,

The average deposit an inhabitant on
December 31, based on the 1020 census
figure of 10,885,227, was $243.87, aguinst
$218.36 on Decembar 31, 1918, The av-
erage deposit a depositor on December
21 wus $663.36, against $610.77 on De-
cember §1, 1819,

J\ucnrdinx to the Savings Banks Asmo-
clation, $128,000,000 was Invested in real
estute bonds and mortgages.

STEGEL-HECKINGER.

CHigago, Mareh 14—An involuntary
petition in bankruptcy was filed to-day
by creditors against Slegel-Heckinge:
Packing and Provigion Company, &
$4,000,000 concorn.

23rd Street «where Fifth Avenue crosses Broadway

_

GLASS PROFITS DECLINE.

Fittaburgh Cnmpuuy"u
Drops §3,000,000,

Surplus

Pittsburgh Plate Glass Company in 1820
was. revealed yesterday in the com-
pany's annual report, showing a gurplus
available for dividends after all charges
and depreciation of $5501,600, compared
with $846(%8 in the preceding year.
Profits totallod $10,508,0M, azainst $i1,.-
560,825, Deprectation charges aggregated
$2.%2190, against $L60517, and Federal
taxes totudlod §2,004,407, against §1.445,200,
Dividenda pald aoounted to 5355564,
against $1.8100658, which left a surplus of
$2, 145,040, ngninst §6,504,340,

The tota! profit and loss surplus after
all adiustments, Including writing off
of $6,104,600 atock ('!\'Irh_ml paid during
the year, was 316,254

The R. J, Reynolds Tobucco Company
roports for the year ended December Ji,
1020, net camings after nll charges and
taxes of 310,601,284, which ls equivalent
to $.87 a share carncd on tho $35 par
value common slock after deduction of
preferred dividends. In the previous
year earnings were $1.2/3,7M, Dividends
for the year amounled to $5.000,000, com-
pared with £,100,00, making the surplus
for ths year 5,802, compared with
$3,172,754 M 1919,

N, Y. STOCE EXCHANGE QUOTATIONS.

BID AND ASKED QUOTATIONS
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A gharp decline in the earmings of the |

REYNOLDS 1‘0“ '\l..( 0 EARNINGS,

| “STOCKS”

| You cap buy stocika in swoupts of
oue ghare or more. Weo recommond
purchase of following stocks:

Approrimate Dividend

Naowme Clogt per share.  rale.
Great Nor.. . . §71 7%
Texas Co..... 40 o
U. S, Steel... 78 5%
N. Y. Central 67 %
Ches. & Ohio 57 47,
Southern Pac 72 67,

Bond us chocks Lo cover amount of pur-
chasn and we will sxscute arders ot best
obtalnable prices.

Orders exnouted in all listed aud un-
listed stocks or bonds for cash.

Farson, Son & Co.

| Mombers New York Stock Exchange.
[ 115 Broadway, New York

IN. ¥. SHIPBUILDING CO

Notwithstanding the ganeral bolif

that the depression in the shipplog in- |

dustry has had & serlous effect on 1o
| shipbullding companies during the las
|'y'r.|.r. the New York Shipbullding Cr

pany was able to report for 1920 curn-

|1||u in excess of those of 1910 and at |
the same tlme snow that at the close of
| lost yom# it had mors men on (s yvard |
| pryToll Gwn It did at the end of 1919, |
| The cempany's 1920 report : & nmat
| eurnings avallable for div den._ alter

I.*\II deductions, including taxes
inventorr adjustiments, &c., n' 12,826,
‘ 638, equivadent to $14.14 o share, samed
on 200,000 shares of Ita cuapltal stock
outstanding, which contrasts with earn-
ings of $1.401,702, or $7.09 a share,
1918, The company's gross lncons
cluding interest, aperating profits

tals, &c, and after deducting
A ijtm nts, amountad to $4.]
1020, against §3,042,458 in 1619,

ductions for amortization of p "
Feaderul taxes for 191D, losses on in L
ments and mizcellancous  chargen

amounted to §$1.372,080 In 1920, agnir
$1,620,G665 In 1919, Dividends of $500.000
wore pald in 1919, in eontrast to a0l
000 in 1018, making the final surpius &t
1020 92,026,608, agninat $1,401,702
1819,
The balance shast rhowed gurran!
sets of $6,184,059 and curren i
f  $3.085,055. Matorials and
arred at coNt by reason of the fa

|
[+

he ocompany’s Governmont comlracts
wore on A cost-plus basis, waora 31,000
000 Wigher and fnventories of product
wor in progress waz ppproximatesy
$60.000,000 higher, Cash amounted 10
$6.427,825 In 1020, against §4.624941 in
11910,

| BENEFICIAL TOAN GAINS.

During Last Fiscal Year.

The Bensflolal Loan Soalety, in
annual report, shows that tha numw
of jvans which it made during ity fis
{year ended op January 31 w S
In new high, and the amou
loans. miso & naw high. 33.4.
averige loan wis $120, the b

'.‘Jli. when the average was §

the proceding flsenl year year the Ly
ber of loans was 28,188, telr amount
$2,807.002 and the average loan but

§1n2,
| The kld of 11 per cent on the =
aloty’s nds, including & per canl (n-
terest and B per cent proft aharing, |
which bas been malntained sinos 10818,
| was not altared durtng 1820, The o
port states that tha net carnings for
thi flsenl year have averaged ub
185,000 1 day, and estimates the smo

of loans whigh probably EH
£4.500,000

nhont
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EARNINGS GAIN IN 1920

Intarest, |

Soclety Reporis Having Best Yenr

lI

l New Issue
|
|
|
|

| First and

which should show net

par for 75% of the cost

junior to this issue.

i Mortgage can be issued, and when and tional First end Refunding M Bonds arc relcased to the Company by 1
i the payment of underlying issues or from any othel wu.n:e, such First and Refunding Mortgage Bonds must be immediately de-
| : posited with the Trustee of the Unifying and Mortgsge, resulting eventually in the deposit under the Unifying and f
{ | Refunding Mortgage of a substantisl proportion and possibly a majority of the First and Refunding Mortgage Bonds. i
1 The mortgage will provide a sinking fund, commencing March 1, 1937, of 2% of the par value of the largest amount if

Company may reinvest
| bonds may be certified,

Cal

Price:

| Blyth, W

San Joaquin Light & Power Corporation
Unifying and Refunding Mortgage 7% Bonds

1 $400,000 due
| 400,000 due March 1, 1924

The Bouds due 1051 are redesmable on 40 days' notice at say Intersss period of 107 34 and accrued interest up to and including March I 1931, sad )
106 aud acurued interest thereafter, Principal and toterest are payable at Equitable Trust Oompany of New York, Trustes, and the
l semi-anpual interest 15 payable March 1 and Sepiember 1wy the office of the Trustes and Union Trust Company of San

A pplication will be

OUTSTANDING CAPITALIZATION AT CONCLUSION THIS FINANCING
Divisional Closed Mortgage Bonds.

Refunding Mortgago Bonds, due 1950, outstanding in the
handsof thepublic. ... .. ... .. .. ... .. ..... L i T DON000
| . Umfymg and Refunding 7‘ Bonds (this 1ssue) A s s TR0
Series D Collateral Trust 8‘ Bonds. due1935........... . 2,625,000
Prnor Preferred 7¢, Stock vty b S e S .. .. 1,500,000
Preferred 69, Cumulative Stock ... 86,500,000
Common Stock. N PTAE PO L A gl g b Gy S e § #2718 )

| Thcprmmdsoithcszmnuadw&ndaofthm issue are to be used to refund $2,000,000 of Debentures, and the

proceeds of the $5,000 mdmdulﬁsl are to be used to refund floating debt and to reimburse the treasury of the com-
pany for the of additional transmission and distribution lines.
EARNINGS
‘!‘hnm mwaﬂahhfwmm jon during the past nine years, as shown in detail in the Presi-
dent’s lettar, have beeri more than twics total mmwm For the year 1920 (with the new Plant in
opq!ﬂmubdwhltb-lﬁ 4)/3 manths of the period) net earnings evailable for interest and depreciation were §2,371,815.81,
or more than 314 times total operating interest charges of $920,812.56.

An cstimate carefully prepared by the officials of the Company, made from the actual earnings of 1920, plus earnings from
47,000 horse-power additional for which signed contracts are in hand. forecasts an

The Unifying and Refunding Mortgage will have an authorized issue of $150,000,000, and wall provide that, except far
the two million dollars of Serial Bonds now being issued for the retiring of debentures,

of the preceding 15 months shall have been sufficient to show 17/ times the total interest on all bonds outstanding and
| of this mortgage for which certification may have been requested.

r As the $2,000,000 of Serial Bonds arc sold for the purpose of retiring debentures, the mortgage will contain @ clause
stating that these $2,000,000 of bonds must be paid at maturity in cash derived from earnings or from

The Unifying and Refunding Mort, a;r. will provide that shen and as the remaining bonds of the Fist and Refunding

of bonds then outstanding, plus any which may be subsequently issued, mcludi.ng all Mermdlyhu and divisional bonds.

These Bonds aro offered subject to the approval of the Ravroad Commission
Attorneys, Los Angeles, and approted for us by Jared How, Esquire,

61 Broadway,

$7,000,000

Dated March 1. 1921
£400,000 due March 1, 1932
1923 $400,000 due Murch 1, 1925
400,000 due March 1, 1926
$5,000,000 due March 1, 1951 |

March 1,

Francisco and the Union Bank & Trust Company of Loa Angeles,

EQUITABLE TRUST COMPANY OF NEW YORK, Trustee

made for the certification of these Bowds as legal investment for

Savings Banlks in the State of California .

.- ... $2,609,000

s

e et it it e e et et e et e e e e

carnings statement for the calendar year 1921
earnings of not less than §$3,900,000 applicable to the total bond interest approximately $1,600,000.

SECURITY FOR BONDS

may be issued thereunder only at
of new construction, additions and betterments, and then enly when the net earnings for 12 mmuu out

the sale of securities

The
betterments against which no ¥

one-half of this sinking fund in new construction, extensions

the State of
fornia. The papere relating to this {sswe udll be prepared by O Meleeny, Milliken & Tuller,
San Francisco.

1922 MATURITY, TO YIELD 8%; 1923 MATURITY, 77:%:; 1924 MATURITY, 7:{7:
1925 MATURITY, 795%; 1926 MATURITY, 747

1951 Maturity 97.50 and Interest, to Yield 7.207;

Cyrus Peirce & Company

Los Angeles, San Francisco, Secattle

itter & Co.

San Francisco

| Los Angeles  npw YORK !
, f
1 \ iy !
| Banks, Huntley & Company ]
| Los Angeles !
| |
| L e e o ST R T T A e |

Lt e e P — ~ — e — e e+ e — o __‘

S = y 4
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NEWSPRINT PRICES DRUP

¢ | Internationn] Paper Company Ans|

nounces Reductlon. i
1

| International Paper Company has re-
viged its quotations for newsprint in
roll carload lota for delivery

during I
the second quarter of the year, reduciig
7 cents a pound to
cents & pound. IPrices are adjustable |
quarterly, and only recently the 8.7 price |
| was announced, with tha elterpative of
| aceepting a flat rate of 5.5 centa for tha
remainder of the year in place of ithe|
quarterly orica adjustments.

Philllp P. Leodge, president of the cor- |
poration, ‘in umlain: customers of the
new offer saya: '"This conocession
made in spite of the fuet that of all ]
rders gigned, n large proportion Ie on

| prices from

the quarterly or 0.7 centa basla. ( We
rust that these vo ary concesslon:

made in the inlarest of uniformity Tor|
all customers, notwithstanding our con- |
tinued high costs, will tend 1o further

relleve the present situation in the be- |
lof that befora tha year i half spent
there will be & declded improvement in |
business conditions.” |

PENNEY €0, SHOWS DEFICIT.

Operating Hipenses Wipe Ont Last

Yenr's Surplus.

HE UNITED STATES TREASURY DEPARTMENT
is offering $400,000,000 or thereabouts new Certificates, dated
March 1sth, 1921
This offering affords investors an opportunity to obtain an attractive
SHORT TERM INVESTMENT, free from Federal Normal and
State Income Tax.

Subscribers may elect to purchase 5149, Certificates, maturing Sep-
tember 15th, 1021 or 5%, Certificates maturing March 1sth, 1922,

at par. Subscriptions to this issue may be made through any Bank

or Trust L,ompanv or

DISCOUNT HOUSE
oF

SALOMON BROS. & HUTZLER
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